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June 2008

August 2008

September 2008

November 2008

The Group announced the 2007/2008 final
results

The Sentosa Resort & Spa clinched the
prestigious title “Singapore’s Leading Spa
Resort” for the fourth consecutive year by
the World Travel Awards 2008

The Group held its annual general meeting

Successful sale launch of Le Bleu Deux,
Tung Chung

The Cliff, a restaurant in The Sentosa Resort
& Spa, Singapore won the “Gold Award”
awarded by Simply Dining Restaurant
Guide 2008

Spa Botanica was awarded “Favourite
Spa in Singapore” by SpaFinder Readers’
Choice Awards 2008

The investment property at 2nd Floor,
Peninsula Centre located in Tsim Sha
Tsui East, Hong Kong was sold at a
consideration of HK$228.0 million

The Chianti, phase 13 of Discovery Bay
project, won the Top Ten Property
Marketing Award, the Top Ten Property
Layouts Award and the Best Environmental
Planning Award in HKIS Property
Marketing Award 2008, organised by The
Hong Kong Institute of Surveyors

The Sukhothai hotel, Thailand was ranked
the 27th in Asia among the top 100 hotels
in Asia by the Condé Nast Traveler readers’
survey

Two show flats of Le Bleu Deux has
secured the “Champion” of IAIC — Asia
Pacific Interior Design Biennial Awards
2008 and the “Homer Award” by CIID —
2008 Chinese Interior Design Competition
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BUSINESS AND FINANCIAL HIGHLIGHTS

BN HER

FINANCIAL HIGHLIGHTS B RS
Year ended
Six months ended 31 March
30 September BZ=A
BEZhA=1HL =+—HL
A~MEA FE
2008 2007 2008
—EENF —ETLF —EENF
HKS$'M HKS'M HKS'M
BEET B &ET B &ET
Results ¥i&
Turnover HERE 1,862.2 2,061.5 3,429.7
Profit from operations 8 A 247.8 969.9 1,577.6
Profit attributable to shareholders J%ER FE{5 % F 277.9 5243 924.8
Dividends paid 2R E 121.5 270.0 351.0
Profit from operations per share ~ FEAK & 3&E i F
(HK¢) (&) 18.35 71.83 116.84
Earnings per share (HK¢) FREMNCEW) 20.58 38.83 68.49
Financial Position B AR
Total assets BmEE 19,674.6 17,762.3 18,412.1
Total liabilities maE 8,298.5 7,129.8 7,186.5
Net asset value BEEE 10,280.5 9,620.1 10,154.9
Net asset value per share EREEFE
(HK$) (BT) 7.6 7.1 7.5
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The board of directors (the “Board” or the “Directors”) of HKR
International Limited (the “Company”) is pleased to announce the
results of the Company and its subsidiaries (the “Group”) for the six
months ended 30 September 2008 (the “Period”).

The Group’s unaudited consolidated profit attributable to
shareholders of the Company for the Period was HK$277.9 million,
compared with HK$524.3 million for the corresponding period
last year. Earnings per share was HK20.58 cents, compared with
HK38.83 cents for the corresponding period last year.

The Directors do not recommend the payment of interim dividend
to shareholders for the Period. An interim dividend of HK6 cents
per share was paid to shareholders for the corresponding period
last year.

Further to the successful sale relaunch in late 2007 and early 2008
whereby more than 98% of the units of Chianti have been sold,
Chianti won the Top Ten Property Marketing Award, the Top Ten
Property Layouts Award and the Best Environmental Planning
Award in HKIS Property Marketing Award 2008 organised by The
Hong Kong Institute of Surveyors in November 2008. During the
Period, a specialty duplex unit of Chianti and a few units of Siena
were sold at HK$9,364 per sq ft GFA and at an average selling price
of over HK$7,000 per sq ft GFA respectively. The remaining ten
unsold units of Chianti comprising mostly the specialty deluxe
ones would be sold in the second half of the financial year.

The foundation works of the next phase of Discovery Bay
development project, phase 14, comprising 3 mid-rise blocks has
been completed, and the construction contract was under review
in view of the current downturn of property market.

The Group has 50% interest in Discovery Bay.
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The sales launch of Le Bleu Deux, the only waterfront low-
density mid-rise residential development in Tung Chung received
enthusiastic market response, 472 units representing 90% of the
total 524 units, were sold in the Period at an average selling price
of HK$5,874 per sq ft GFA.

Two show flats of this quality mid-rise residential development
also secured the “Champion” of IAIC — Asia Pacific Interior Design
Biennial Awards 2008 and the “Homer Award” by ClIID — 2008
Chinese Interior Design Competition.

The Group has 31% interest in the Tung Chung project.

The project was completed in September 2008 and 27 out of 30
units have completed the sale to generate a profit of $$55.0 million
(approximately HK$297.0 million) in the Period.

In Bangkok, 141 out of 196 units of The Sukhothai Residences have
been sold for Thai Baht 6,457.0 million (approximately HK$1,485.0
million). The construction work of The Sukhothai Residences was
progressing on schedule, and would be completed in early 2011.

The resettlement works of the redevelopment project in Dazhongli,
Shanghai (the “Dazhongli project”) continued. At 30 September
2008, 97% of the units in phase 1 and 18% of the units in phase
2 had signed up the resettlement agreements and/or moved out
from the site. The master layout plan of the Dazhongli project has
been approved in October 2008 and the schematic design was
in progress. It was anticipated that the resettlement works of the
phase 1 would be completed by the end of the year while the
phase 2 site clearance would be targeted to complete in the third
quarter of 2009.

The Group has 50% interest in the Dazhongli project.
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The Chelsea, the Group’s wholly-owned deluxe en bloc serviced
apartments in Shanghai, was planning for renovation to uplift its
competitiveness in the market. It was envisaged that the Chelsea
would be able to maintain its leading position in the top-end
serviced apartments market in Shanghai after the renovation.

The Exchange in Tianjin comprises phase 1 of a retail mall and
the north office tower and phase 2 of the south office tower and
a hotel. At 30 September 2008, the occupancy rates of the retail
mall, two office towers and the hotel were 99%, 77% and 72%
respectively.

The Group has 15% interest in The Exchange.

The Group’s 100% owned West Gate Tower in Cheung Sha Wan,
CDW Building in Tsuen Wan and Joyce Building in Wong Chuk
Hang and the 50% owned Discovery Park Shopping Centre in Tsuen
Wan, attained high occupancy rates of 92%, 98%, 100% and 98%
respectively for the Period. These investment properties provided
steady and stable revenue to the Group.

The Group's 50% owned DB Plaza, Discovery Bay, with the famous
dining destination “D Deck”, achieved an average occupancy rate
of 94%. With the ongoing promotions to market the destination,
over 20 thematic restaurants in “D Deck” have achieved steady
growth in patronage not just from the residents in Discovery Bay,
but also from outside visitors.

At 30 September 2008, the Group had some residential units
located in Discovery Bay, Tung Chung and other areas of Hong
Kong and a 39-unit en bloc residential building in Sapporo, Japan
held as investment properties. Such investment properties earned
reasonable market rental during the Period.

During the Period, the Group has disposed of the commercial
premises at 2nd Floor, Peninsula Centre in Tsim Sha Tsui East to an
independent third party at the gross consideration of HK$228.0
million and several residential units previously held as investment
properties, in Discovery Bay and Hong Kong Island for HK$49.4
million and generated a profit of HK$34.1 million in aggregate.
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The Discovery Bay’s club operations showed some improvement
in turnover during the Period, and they would continue to provide
customer-focused and quality-driven services.

Patronages of both bus and ferry services, as well as tunnel
throughput, remained steady. However, as the fuel cost has arisen
rapidly during the Period, the transportation division has been
facing with a severe operating deficit which could be remedied by
a ferry service revamp. A proposal which comprises moderate fare
adjustment, change in ferry schedule and the introduction of night
coach service has been submitted to the Transport Department for
approval. It was hopeful that a new mode of combination of land
and sea transport would continually be provided to the commuters
with quality services and financially viable to both the commuters
and the operators.

The Group’s property management services companies in
Discovery Bay and elsewhere in Hong Kong continued to perform
well during the Period.

The Group has 50% interest in such service providers in Discovery
Bay.

Despite the weak global economic situation, The Sentosa Resort &
Spa has attained an occupancy rate of 68.3% at an average room
rate of $S$331.0 for the Period. In Bangkok, due to the unstable
political situation, the performance of The Sukhothai hotel and Siri
Sathorn serviced apartments have been moderately affected.

The construction of the conference and resort hotel in Discovery
Bay was still underway and due to overall decline in the hotel
market sentiment in Hong Kong and Macau, the Company would
reassess the viability of the project.

Securities investments of the Group have been diversified and
managed by the external professional fund managers and internal
personnel by disciplined and conservative approaches. For the last
six months, performance of the investment portfolios was affected
by the meltdown of global financial markets and posted a marked-
to-market net loss of HK$91.1 million. The Group will need to be
prepared for possible write down in securities investments in the
second half of the financial year in view of the market performance
in October and November 2008 and should the securities markets
stay on in such shrinking behaviour.
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As a cornerstone investor, the Group held 20,245,500 shares of
Sino-Ocean Land Holdings Limited, a listed company on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The
investment has been classified as available-for-sale financial assets.
At 30 September 2008, an impairment loss amounted to HK$110.2
million was transferred from the reserves and recognised in the
consolidated income statement as there was a significant decline
in market price.

The Group’s healthcare operation continued to strengthen its
business in the Southeast Asia region with its turnover increased
by 18% during the Period. GenRx Holdings Limited (“GenRx"), the
Group'’s wholly owned subsidiary, served over one million patients
through its 55 medical and dental facilities in Hong Kong, Macau,
Beijing, Shanghai, Shenzhen and Philippines in a network of
comprehensive healthcare facilities consisting of cancer centres,
dental clinics, diabetic/cardiovascular centres, multi-specialty
outpatient centres affiliated with ambulatory hospitals.

AmMed Cancer Centre operating 2 clinics in Hong Kong continued
to perform strongly through its premium service including medical
oncology consultation, PET/CT diagnostic, chemotherapy and
radiotherapy treatment. The Ruijin-AmMed centre in Shanghai has
been growing steadily since its official opening in November 2007.

Healthway Medical, the outpatient multi-specialty medical network
of GenRx, has 17 clinics in Hong Kong, Shanghai and Manila. This
multi-specialty clinical operation, continued to grow through
expansion to other cities like Guangzhou, China.

The dental networks of Arrail Group in the People’s Republic of
China (“PRC") and Health & Care Dental Group in Hong Kong and
Macau continued to provide quality professional dental services
with state-of-the-art facilities.

Save for Ruijin-AmMed, Arrail Group, Health & Care Dental Group
and diabetic/cardiovascular centres, all the other healthcare
operations are 100% owned by the Group.
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Imperial bathroom products unit, the sanitaryware division of
the Group, was severely affected by the high fuel price and the
increasing labor cost and material cost. Despite tough competition
in Australian and England markets, the Group was able to maintain
and increase the turnover. To improve and rectify the operational
deficit, the management would re-position the Imperial brand by
redefining the market segments, develop the designs and set the
pricing of the premium line, with aim to improve the income and
the margin thereof.

Hanison Construction Holdings Limited (“Hanison”), the
Group’s 49% owned associated company engaging primarily in
construction business, experienced a net loss during the Period
mainly affected by the decrease in gross profit margin and loss
on change in fair value of investment properties. The net loss of
Hanison for the Period was HK$24.7 million, which the Group
shared 49% amounting to HK$12.1 million.

With the immense impacts by the global financial tsunami, there
would be a downturn in businesses related to retail, property and
financial markets, in Hong Kong, the PRC and Asia Pacific where
our premises and assets are basically located. The recent PRC
Government’'s announcement of an array of policies to stimulate
the real property segment including tax exemptions, loosening
of lending restriction, reduction of interest rates and mortgage
deposit requirements and with the RMB4 trillion financial support
to the PRC market, it is visioned that the real estate market
and domestic economy would benefit from the scheme. Such
new policies may not have a direct and speedy impact on our
operations but would help establish and maintain growth in the
real estate market in the PRC. If the PRC’s real property market
and economy stabilise and recover earlier, Hong Kong would
benefit. The Group would, as usual, make progress with our asset
enhancement projects, continue to operate the established
businesses prudently, provide quality service to strengthen its
competitiveness in view of the uncertain outlook of the global
economy.
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE 25w &k o

HUMAN RESOURCES

At 30 September 2008, the total number of employees of the
Group in Hong Kong and overseas was 3,600.

The Group would monitor the change of business environment
and try to maintain the existing work force to face the challenge of
the global economic crisis.

INFORMATION TECHNOLOGY

The Group continues to enhance its operational efficiency
and deliver new services through application of information
technology.

Web services have been introduced to improve the on-line
customer experience. Web applications also streamline the staff
recruitment making the hiring process much easier and efficient.

During the Period, system management tools were added to
monitor the availability and performance of IT services and such
tools allow employees that are on the move to access company
information in a safe and secure manner.

FINANCIAL REVIEW

SHAREHOLDERS' FUNDS

At 30 September 2008, the shareholders’ funds of the Group
increased by HK$125.6 million to HK$10,280.5 million (31 March
2008: HK$10,154.9 million). The increase was mainly attributable
to sale of properties located in Singapore and profit contribution
from other operating units. The overall gross profit margin for the
Group was 36.3% (31 March 2008: 41.4%).

MAJOR CASH FLOWS TO/FROM INVESTING ACTIVITIES

During the Period, the Group continued to capitalise one of its
major development projects located in Jingan, Shanghai, in which
the Group holds 50% equity interest, for HK$1,659.8 million.

In addition, the sale of property units of Le Bleu Deux in Tung
Chung by Tung Chung Station Development Company Limited
(“TCSDCL"), in which the Group has 31% interest, was satisfactory.
TCSDCL has repaid HK$248.0 million shareholders’ loan to the
Group during the Period.
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The sale of residential properties located in Discovery Bay, Hong
Kong, Nassim Road, Singapore and The Sukhothai Residences,
Bangkok contributed approximately HK$412.9 million, HK$280.2
million and HK$108.1 million cash respectively to the Group during
the Period.

The Group has disposed of certain residential investment
properties located in Discovery Bay and other areas of Hong Kong
that contributed HK$274.5 million cash to the Group.

Investment properties of the Group generated approximately
HK$134.7 million operating cash during the Period.

The Group partially redeemed its zero coupon convertible bonds
due 2010 (“the Bonds") in the principal value of HK$434.0 million
for an early redemption amount of HK$505.5 million as a result of
the exercise of put option on 26 April 2008 by certain bondholders.

At 30 September 2008, the Group had total cash and securities
investment of HK$3,378.3 million (31 March 2008: HK$3,572.4
million). Meanwhile total bank borrowings increased by HK$1,756.4
million to HK$4,114.0 million (31 March 2008: HK$2,357.6 million)
for the purpose of financing the partial early redemption of the
Bonds and existing development projects of the Group during the
Period.

At 30 September 2008, the Group’s gearing ratio stood at a
reasonable level of 32.0% (31 March 2008: 22.9%) as calculated
by the Group’s consolidated net borrowings to the shareholders’
funds.

At 30 September 2008, the Group had adequate internal cash
and banking facilities, both secured and unsecured, to finance
its development projects and operations. At 30 September 2008,
the unutilised credit facilities amounted to HK$2,966.0 million (31
March 2008: HK$4,263.3 million).

The maturity profile of bank borrowings was 12% (31 March
2008: 25%) falling within one year, 1% (31 March 2008: 3%) falling
between one to two years, and 87% (31 March 2008: 72%) falling
between two to five years at 30 September 2008.
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The Group has centralised treasury functions for the management
of funding requirements, interest rate and currency risk exposure.
With majority of assets and liabilities denominated in HK dollars
and US dollars, the Group has limited exposure to foreign
currencies. For hedging of foreign currency exposure in certain
overseas operation, currency swap arrangements were made. The
Group’s banking facilities are principally on floating rate basis and
interest rate swaps will be employed to manage interest rate risk
for its short to medium term borrowings when appropriate and
necessary.

It is the policy of the Group to restrict the use of financial
derivatives for speculative purpose.

At 30 September 2008, the Group had pledged certain properties
with a total carrying value of HK$698.2 million (31 March 2008:
HK$738.9 million), a property under development of HK$494.3
million (31 March 2008: HK$512.1 million) and bank deposits
of HK$81.3 million (31 March 2008: HK$79.6 million) to secure
banking facilities granted to the Group. The mortgage charge of
the aforesaid property under development was fully released and
discharged on 6 October 2008.

HKR Properties Limited, HKR Asia-Pacific Pte Ltd and National Asset
Limited, the Company’s wholly owned subsidiaries, subordinated
the inter-company debts due from one of their subsidiaries
respectively in amount of HK$30.5 million (31 March 2008: HK$29.0
million), HK$398.9 million (31 March 2008: HK$401.0 million) and
HK$30.8 million (31 March 2008: HK$35.6 million) to secure certain
general banking facilities granted to the particular subsidiaries.

The Group’s contingent liabilities in respect of corporate
guarantees and undertaking given, to the extent of the Group’s
proportionate share, in respect of banking and other facilities (or
secured indebtedness, if appropriate) granted, increased by HK$1.2
million to HK$161.6 million (31 March 2008: HK$160.4 million) due
to exchange translation.

Save as aforesaid disclosure, the Group did not have other
contingent liabilities at 30 September 2008.
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OTHER INFORMATION
HnE#

DIRECTORS’ INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

At 30 September 2008, the interests or short positions of the
Directors and chief executive of the Company and their respective
associates in the shares, underlying shares and debentures of
the Company or any associated corporation (within the meaning
of Part XV of the Securities and Futures Ordinance (“SFO")) as
recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in
Appendix 10 to the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”) adopted by the Company
were as follows:

(1) THE COMPANY
Long positions in shares of HK$0.25 each

%2
W-—ZENENA=TRH BERAL
AESTHRARRESEE 2 BE AR
AN R A AR (3% 52 B
55 10 ([ 2 55 2 E 8 1ol ) BB XVER) 2
B ERAREST  BERESD
BRSSP E352 (AR A BT 2 B
ST ¢ AR I A 2N ) BT R AN B 2 B
% g B[ E AR al]) i aR10FTH |
TEATAE BT EET 5T A
(TH=X =PRI ) BTS2 7 BB
MERFARIT |

EERKM - HEROKRE

(1) ZNAE
RAZRRETE0.25 5T R (5.2 478

Number of Ordinary Shares

12

EERHA
Percentage
of Issued
Personal Family  Corporate Other Share Capital
Name of Director Capacity Interests Interests Interests Interests Total {HCBTHRA
BEEEB g4 BAREE  FkEs  AFAER HtEs my  2BEAK
CHA Mou Sing Payson Beneficial owner, 2,352,860 - 2624600 666,333,673 671,311,133 49.72
YL interests of a controlled (Note ) (Noteb)
corporation and (Hiita) (Hiitt)
beneficiary of
discretionary trusts
BXHEA  FHE
B RRIEEETHA
CHA Mou Zing Victor Beneficiary of — - — 666333673 666,333,673 4935
B discretionary trusts (Note b)
KEEFEXRA (Hiitt)
CHA Mou Daid Johnson Beneficiary of - - — 674118665 674,118,665 4992
BiE discretionary trusts (Note b)
BEEEREA (fritb)
WONG CHA May Lung Settlor and/or - - — 673521815 673,521,815 49.88
Madeline Beneficiary of (Notesb&c)
I5%E discretionary trusts (Hi#bkc)
BEEREFAR/
Ronald Joseph ARCULLI Beneficiary of a trust 241472 — — — 241472 0.02
B EFEREA
CHUNG Sam Tin Abraham  Beneficial owner 315,084 - - - 315,084 0.02
E0H ERERA
HO Pak Ching Loretta Beneficial owner 85,600 - - - 85,600 001
188 ERERA
TANG Moon Wah Beneficial owner 135,200 - - - 135,200 0.01
B ERBBA
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OTHER INFORMATION
Hi g #

Notes:

Hrat

(@  The shares were held by Accomplished Investments Limited, a (a)
corporation 100% owned by Mr CHA Mou Sing Payson.

(b)  The shares belonged to certain but not identical discretionary (b)
trusts and were held directly and/or indirectly by corporate
trustees namely, CCM Trust (Cayman) Limited and LBJ Regents
Limited, of which the relevant directors were among the
members of the classes of discretionary beneficiaries. Please
refer to the paragraph headed “Substantial Shareholders”
below for further details of the numbers of shares held by the
aforesaid corporate trustees.

(c)  The director is, under a discretionary trust of which CCM Trust (c)
(Cayman) Limited is the trustee, a settlor and member of a
class of discretionary beneficiaries comprising the late Dr CHA
Chi Ming's issues. Such trustee owns 41,052,631 shares.

ASSOCIATED CORPORATION — HANISON CONSTRUCTION  (2)

HOLDINGS LIMITED
Long positions in shares of HKS0.10 each

sk
=

ZEBOD I BHERBRLESR
& % B 2 A 7 Accomplished
Investments Limitedt5 A ©

ZEROBRETTREMIBE
5t & B4 A CCM Trust (Cayman)
Limited 52 LBJ Regents Limited Z %
BEEAEER AEEFE -
EHEEBERIEXEZA - BH
LHUEEZRFEAMBROEE 2
%Iﬂ;ﬁ% CRE2HTXEER
e

iR ¥ — 8 CCM Trust (Cayman)
Limited X T A ZBIBE5E
ZEZERBBERZRTARE
PZHEXEA(BERDCHER
RELTZ2EM) - ZXTAESE
41,052,631 B&A% 17 -

EE - BEBRIZERERA

REREE0.10ETTIR 7.2 4 &

Number of Ordinary Shares

LERYA
Percentage
of Issued
Share
Personal Family  Corporate Other Capital
Name of Director Capacity Interests Interests Interests Interests Total HLERTRA
£ ah B AER RikER NAER HitiEs ay LB
CHA Mou Sing Payson Beneficial owner, 459,541 - 512616 104,263,263 105,235,420 23.74
T interests of a controlled (Notea) (Noteb)
corporation and (Hizta) (Hrztb)
beneficiary of
discretionar)Ltrusts
EEEEA 3028
BRRBEELIXEA
CHA Mou Zing Victor Beneficiary of — — — 104263263 104,263,263 2352
B discretionary trusts (Noteb)
BEEIXAA (i)
CHA Mou Daid Johnson Beneficiary of — — — 105,783,769 105,783,769 23.87
BiE discretionary trusts (Note b)
BEEFEREA (Hizs)
WONG CHA May Lung Beneficiary of — — —  105667,195 105,667,195 2384
Madeline discreticinary trusts (Note b)
TExE BEREAXEA (Hiits)
Ronald Joseph ARCULLI Beneficiary of atrust 47,162 — — — 47,162 0.01
BEE EREXEA
CHUNG Sam Tin Abraham  Beneficial owner 52,745 - - - 52,745 001
BOE EEHEA
HO Pak Ching Loretta Beneficial owner 10,628 — — — 10,628 0.002
g ExEA

EREXEREEARLF
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Notes:

(@)  The shares were held by Accomplished Investments Limited, a
corporation 100% owned by Mr CHA Mou Sing Payson.

(b)  The shares belonged to certain but not identical discretionary
trusts and were held directly and/or indirectly by corporate
trustees namely, CCM Trust (Cayman) Limited and LBJ Regents
Limited, of which the relevant directors were among members
of the classes of discretionary beneficiaries.

Save as disclosed above and for certain directors holding
non-beneficial interests in the share capital of some of the
subsidiaries of the Company as the nominee shareholders,
at 30 September 2008, none of the Directors or chief
executive of the Company or their respective associates had
any interests or short positions in any shares, underlying
shares and debentures of the Company or any associated
corporation (within the meaning of the SFO) as recorded
in the register required to be kept under section 352 of the
SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code contained in the
Listing Rules.
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OTHER INFORMATION

HAr &

SUBSTANTIAL SHAREHOLDERS

At 30 September 2008, the following persons (other than a director
or chief executive of the Company) had interests or short positions
in the shares and underlying shares of the Company as recorded in
the register required to be kept under section 336 of the SFO:

Long positions in the Company'’s shares of HKS0.25 each

EBRR

R-FEN\EAA=+H  REAAQTA
1R 5 RS 0 E 336 AT AT AR
fE 2 BREMA - TIAL(RARZE
FLRBTHABRINRADT 2R
RARRARRAA R 2 AR T -

R L a] &R T (E0.25/8 TR (7.2 4 &

Percentage of
Issued Share

Number of Capital
Name of Shareholder Capacity Ordinary Shares  {hE2 B {TIRA
REEZRE 54 EEREE ZBEatE
CCM Trust (Cayman) Limited Trustee and interests of 594,733, 375 44,05
(Note a) a controlled corporation (Note a)
(Kiita) (Note b) (Ktita)
XEARZEAE R
(Kizzb)
CDW Holdings Limited Beneficial owner 72,405,057 5.36
(Note b) BNERA (Note b)
(Hiato) (Kiito)
LBJ Regents Limited Trustee 86,573,432 6.41
(Note c) ZEEA (Note c¢)
(Hfizc) (Kfite)
Invesco Hong Kong Limited Investment manager/advisor 69,147,185 5.12
SIEREERER AR of various accounts (Note d)
BEEE ZRERP 2B (Kiitd)
JPMorgan Chase & Co. Beneficial owner, investment 68,982,541 5.11
manager and custodian (Note e)
corporation / approved (Hiite)

lending agent

ERBEAA  RELER
FEEEE o
REA

Short positions in the Company’s shares of HKS0.25 each

R 2N TR ETE0.255 T IR 7.2 KB

Percentage of
Issued Share

Number of Capital
Name of Shareholder Capacity Ordinary Shares EERITRAK
REERE 54 EBREE ZBEDH
JPMorgan Chase & Co. Beneficial owner 7,750,000 0.57
BEmiEA A (Note e)
(Kiite)

BREEEAREEARLR —EE)ZE2TAFRPRE 15



OTHER INFORMATION
HiEH

Lending pool in the Company’s shares of HK50.25 each

N ST (R
< HI R T|

Percentage of
Issued Share

Number of Capital

Name of Shareholder Capacity Ordinary Shares {EE?&?"}H§$
IR E R 56 HERHE ZBTL
JPMorgan Chase & Co. Approved lending agent/ 26,375,200 1.95

holding company of an (Note e)

approved lending agent (Kiite)

TZ}’%FW%IE/\/*%’%&

AR A Z AR

Notes: BisE -

(b)

Save

The 594,733,375 shares in which CCM Trust (Cayman) Limited was
interested or deemed to be interested (including the 72,405,057
shares held indirectly through its 52.24% owned subsidiary namely,
CDW Holdings Limited) were shares held by it as corporate trustee
of certain discretionary trusts of which members of the classes of
discretionary beneficiaries comprise the late Dr CHA Chi Ming’s issue.

CDW Holdings Limited is 52.24% owned by CCM Trust (Cayman)
Limited. By virtue of the SFO, CDW Holdings Limited is a controlled
corporation of CCM Trust (Cayman) Limited and the 72,405,057
shares held by CDW Holdings Limited therefore formed part of
the 594,733,375 shares in which CCM Trust (Cayman) Limited was
interested or deemed to be interested.

The 86,573,432 shares were held by LBJ Regents Limited as
corporate trustee for certain discretionary trusts, of which members
of the classes of discretionary beneficiaries comprise the late Dr CHA
Chi Ming's issue.

The long position interest in 69,147,185 shares were held by Invesco
Hong Kong Limited as investment manager and advisor of various
accounts.

The long position interest in 68,982,541 shares comprised
15,717,741 shares, 26,889,600 shares and 26,375,200 shares held
by JPMorgan Chase & Co. (“JPM”) beneficially, as investment
manager and custodian corporation/approved lending agent
respectively. The short position interest in 7,750,000 shares held
by JPM beneficially. The lending pool interest in 26,375,200 shares
held by JPM as an approved lending agent/holding company of an
approved lending agent who is authorised to lend the said shares.

as disclosed above, at 30 September 2008, no other interests

or short positions in the shares or underlying shares of the
Company were recorded in the register required to be kept by the
Company under section 336 of the SFO.
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The Company’s existing share option scheme (the “2002 Scheme”)
was adopted on 3 January 2002 and came into effect on 18 January
2002 under which options may be granted, inter alia, to Directors.
No option was granted under the 2002 Scheme since its inception.
The total number of shares of the Company available for grant
of options under the 2002 Scheme is 115,737,802 shares which
represents 8.57% of the issued share capital of the Company at the
date of this interim report (i.e. 4 December 2008).

There was no grant to, and no exercise by, the Directors of any
options under the Company's aforesaid 2002 Scheme during the
Period.

Save as disclosed above, at no time during the Period was the
Company or any of its subsidiaries a party to any arrangements
to enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any
other body corporate.

On 26 April 2005, the Company issued zero coupon convertible
bonds due 2010 in the aggregate principal amount of HK$1,410.0
million (the “Bonds”). Each Bond may, at the option of the holder,
be converted into fully paid ordinary shares of the Company
with a par value of HK$0.25 each at an initial conversion price
of HK$6.50 per share (subject to adjustment). The conversion
price was previously adjusted to HK$6.43 effective on the date
of issue of new shares under the rights issue on 25 January 2006
and further adjusted to HK$6.35, HK$6.20 and HK$6.11 upon
approval of payments of excess final dividends at the Company’s
annual general meetings held on 24 August 2006, 23 August
2007 and 5 August 2008 respectively. There was no conversion of
Bonds during the period from the date of issue of the Bonds to 30
September 2008.

On 26 April 2008, the Company partially redeemed the Bonds in
the principal amount of HK$434.0 million pursuant to the terms
and conditions of the Bonds.

After the end of the Period, the Company repurchased and
cancelled part of the Bonds in the principal amount of HK$184.0
million. As at the report date, the aggregate principal amount of
the Bonds outstanding is HK$792.0 million which will be due on 26
April 2010 and are subject to any possible early redemption by the
Company pursuant to the terms and conditions of the Bonds.

The Bonds are listed on the Stock Exchange.
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Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities during the Period.

In the opinion of the Directors, the Company has complied
with the code provisions of the Code of Corporate Governance
Practices as set out in Appendix 14 to the Listing Rules throughout
the Period, except for certain deviations from the code provisions
A.2.1 (division of responsibilities between the chairman and chief
executive officer be clearly established and set out in writing), A.4.1
(non-executive directors be appointed for a specific term), D.1.1
(give clear directions as to powers of management), D.1.2 (functions
reserve to board and those delegated to management), E.1.1 (for
each substantially separate issue at a general meeting, a separate
resolution should be proposed by the chairman of the meeting)
and E.1.2. (chairman to attend annual general meeting). Details
of the deviations and considered reasons relating to the code
provisions A.2.1, A.4.1, D.1.1 and D.1.2 have been duly set out in
the Corporate Governance Report of the annual report 2007/2008
published in June 2008.

The code provision E.1.1 provides that a separate resolution should
be proposed by the chairman in a general meeting including
the nomination of persons as directors. At the annual general
meeting of the Company held on 5 August 2008 (the “AGM"), the
chairman has proposed and the shareholders have passed with
no objection vote a resolution to vote the re-elections of the four
retiring directors in a single resolution to save the processing time
involved. The re-election of all the four retiring directors were then
approved and confirmed in a single resolution as proposed by the
chairman of the AGM.

The code provision E.1.2 provides that the chairman of the board
of directors should attend the annual general meeting and arrange
for the chairman or member of the audit and remuneration
committees to be available to answer questions at the annual
general meeting. At the AGM, Mr CHA Mou Sing Payson, the
Chairman of the Board of the Company and Dr CHENG Kar Shun
Henry, the chairman of the audit committee and remuneration
committee of the Company were unable to attend. However,
Mr CHA Mou Zing Victor, the Deputy Chairman of the Board and
Managing Director of the Company, took the chair of that meeting
and two members of both the audit committee and remuneration
committee were present thereat to be available to answer any
question.
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The Company has adopted the Model Code set out in Appendix
10 to the Listing Rules (including amendments as made effective
from time to time) as its own code of conduct to regulate
securities transactions by Directors and specified employees
who, by reference to their positions and duties, are likely to be
in possession of unpublished price-sensitive information of the
Group. Having made specific enquiry of all Directors, the Directors
have confirmed that they have complied with the required
standard set out in the Model Code throughout the Period.

In accordance with the requirements of rule 13.21 of Chapter 13 of
the Listing Rules, the following is the details of the loan agreement
with covenants relating to specific performance on the controlling
shareholders of the Company at 30 September 2008.

The Company is the borrower of a loan agreement entered into
on 18 September 2007 (the “Loan Agreement”) for a transferable
revolving credit facility in an aggregate principal amount of
HK$2,500.0 million with final maturity date falling five years after
the date of the Loan Agreement.

The Loan Agreement provides that the existing individual
shareholder of the Company holding the single largest
shareholding (direct or indirect) in the Company on the date
of the Loan Agreement together with his associate(s) shall be
the Company'’s single largest beneficial shareholder at any time
until the final maturity date. The breach of the above specific
performance obligations would constitute an event of default
under the Loan Agreement.

At the date of the Loan Agreement, CCM Trust (Cayman) Limited,
LBJ Regents Limited and CDW Holdings Limited (all being
substantial shareholders of the Company within the meaning
of the SFO), Mingly Asia Capital Limited (not being a substantial
shareholder within the meaning of the SFO) and Mr CHA Mou Sing
Payson, Mr CHA Mou Zing Victor, Mr CHA Mou Daid Johnson and
Ms WONG CHA May Lung Madeline (all being Directors) together
had an aggregate interest in 686,284,267 shares in the Company,
representing approximately 50.83% of the issued share capital
of the Company and collectively treated as a single controlling
shareholder of the Company under the term “Cha Family”.

The aforesaid obligation continued to exist at 30 September 2008.
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In accordance with the requirements of rule 13.22 of Chapter 13 of
the Listing Rules, the following is the details of financial assistance
and guarantees given for facilities granted to affiliated companies
of the Company at 30 September 2008.

At 30 September 2008, the Group advanced to TCSDCL an
aggregate amount of HK$1,697.3 million. The Group had during
the previous financial year provided guarantee to the extent of
the Group's proportionate share in respect of TCSDCL’s banking
facilities of HK$918.0 million. Since the full repayment of the
bank loan made on 5 June 2006, the remaining banking facilities
available had not been utilised and cancelled effective from 10
October 2007. As agreed by the banks, all charges in relation to
the banking facilities (except the aforesaid guarantee which was
retained by the banks for seven months thereafter) including
subordination of shareholders’ loans and pledge of equity interest
in TCSDCL were fully released and discharged on 30 November
2007. The obligations and liabilities of the Group under the
aforesaid guarantee were subsequently released and discharged
as confirmed by the banks on 21 May 2008. Thus, at 30 September
2008, the Group has no obligation to the aforesaid guarantee.

TCSDCL is engaged in the development of Tung Chung Station
Package Il Project in Lantau Island, Hong Kong in which the Group
has 31% interest. The advances were provided by the Group in
the form of subordinated shareholders’ loans in proportion to
the Group’s shareholding interest in TCSDCL, for the purpose
of funding the working capital requirements of TCSDCL. The
advances are unsecured, bear interest at the rate of HIBOR plus
2% to 2.5% per annum, and have no fixed term of repayment.
As agreed by all the beneficial shareholders of TCSDCL in a deed
of release and discharge entered into on 3 June 2003 and with
the consent from the banks, the interests accrued by TCSDCL
on the subordinated shareholders’ loans were released and
discharged in the net asset value of TCSDCL during the year ended
31 March 2003. All interests payable by TCSDCL on outstanding
shareholders’ loans due by TCSDCL were released and discharged
as from 1 January 2002 until further determined by all its beneficial
shareholders at a later time. The subordination of the advances
together with the accrued interests thereon, if any, subordinated
to the banks providing the bank facilities to TCSDCL were released
and discharged on 30 November 2007 as mentioned above.

At 30 September 2008, the Group advanced to Dazhongli
Properties Limited and its subsidiaries (“Dazhongli Group”), an
aggregate amount of HK$3,879.9 million.
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OTHER INFORMATION
HtEH

Dazhongli Group is engaged in the development of certain
properties in Jingan District, Shanghai, the PRC in which the Group
has 50% interest. The advances were provided by the Group
in the form of shareholder’s loans in proportion to the Group’s
shareholding interest in Dazhongli Group, for the purpose of
financing the development expenditure of Dazhongli Group. The
advances are unsecured, non-interest bearing and have no fixed
terms of repayments.

At 30 September 2008, the Group also advanced to several
affiliated companies at an aggregate amount of HK$45.0 million.

At 30 September 2008, the aggregate amount of advances
provided to and guarantees given for these affiliated companies
by the Group amounted to HK$5,622.1 million and represented
54.7% of the consolidated net tangible assets of the Group of
HK$10,268.7 million at 30 September 2008.

A pro forma combined balance sheet of these affiliated companies
and the Group’s attributable interest in these affiliated companies
at 30 September 2008 were as follows:
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Pro forma combined Group's

balance sheet attributable interest

BEEHEEERER AEBEEEELS

HKSM HKSM

B & A& ET

Non-current assets IERENEE 6,144.5 3,010.9
Current assets TEEE 7,581.8 3,218.5
Current liabilities =R 1,427.0 668.1
Net current assets mBEEFE 6,154.8 2,550.4
Non-current liabilities JERBAE 13,724.9 5,795.7

Shareholders’ deficits A& B 518 (1,425.6) (234.4)

REVIEW OF INTERIM REPORT %ﬁﬁ$ﬁﬂ$&%

The interim report of the Group for the Period has not been
audited, but has been reviewed by the Audit Committee of
the Company and the Group’s auditor, Messrs Deloitte Touche
Tohmatsu.

On behalf of the Board
CHA Mou Zing Victor
Deputy Chairman & Managing Director

Hong Kong, 4 December 2008

BREXBRERBERA

AEEAHE 2 BMmEREEZ - B
EHARRZEZZEERAKE 2
BENEEFAER T SRtAnTTER

REREFS
B LB R E FAEAEIE
B

&8 —FT/\F+-ANA

A ZEENZEEhFHPRE 21



CONDENSED CONSOLIDATED INCOME STATEMENT
IEIEﬁ n‘/-_R I‘I&

For the six months ended 30 September 2008 #Z —ZZT \F L A=+H E/<EA
For the six months ended
30 September
BEAA=THLAER
2008 2007
—BENE —TTLF
NOTES HK$'M HKS'M
Mt BEEET E&EET
(unaudited) (unaudited)
(RBER) (REg&EZ)
Turnover ] 3 1,862.2 2,061.5
Cost of sales SHE AR (1,186.7) (1,068.4)
Gross profit EF 675.5 993.1
Other operating income Hp &S A 33.6 305
Gain on disposal of HEREME 2 Wz
investment properties 34.1 —
Administrative expenses THAX (207.4) (216.5)
Impairment loss on AtHESRmEE L
available-for-sale financial assets Bl {EE51E (110.2) —
Change in fair value of RENMERNTEEE
investment properties (86.7) 89.5
Change in fair value of BATEFGAERZ
financial assets at fair value PREEZNTEE
through profit or loss (91.1) 733
Profit from operations B A 247.8 969.9
Finance costs %8 A 4 (91.6) (87.1)
Share of results of associates Pok (St =N E 207.1 48.1
Share of result of jointly DML HERZEGIEERE
controlled entity (18.4) 29.3
Profit before taxation PR AT A 5 344.9 960.2
Taxation ] 6 (41.5) (148.2)
Profit for the period A& A 303.4 812.0
Attributable to: TS -
Equity holders of the Company RRARRERAE A 277.9 5243
Minority interests DER RS 25.5 287.7
303.4 812.0
Dividends paid 2IRAR S 7 121.5 270.0
Dividend proposed FORAR B 7 — 81.0
Earnings per share GRRAEN 8
- basic (HK cents) —EARCGE) 20.58 38.83
— diluted (HK cents) —EEGE) N/ARE A 36.50
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CONDENSED CONSOLIDATED BALANCE SHEET
FEﬁ “‘5_':/\/51? 'ﬁéi%‘:z

At 30 September 2008 R —EZENFNA=+H
At 30.9.2008 At 31.3.2008
R-ZEENE RZZEEN\F
hA=t+H =HA=+—H
NOTES HKS'M HKS'M
Wizt BEET BE%T
(unaudited) (audited)
(REER) (z=iz)
Non-current assets ERFEE
Investment properties KEWE 9 5,549.7 5,873.7
Property, plant and equipment W HmEN&E 10 2,528.5 2,413.2
Prepaid lease payments BRESENR 194.4 197.1
Goodwill GEES 11.8 9.2
Interests in associates N 5 329.8 347.2
Interest in jointly controlled entity HEEHERE 2R 11 4,076.4 2,349.5
Held-to-maturity investments ??f IR E 12 45.0 233
Available-for-sale financial assets AEHESHEE 12 64.7 174.0
Other assets ,H\{ﬂféfﬁ 13 112.2 127.4
Deferred tax assets EEFIBEE 3.6 32
12,916.1 11,517.8
Current assets MENEE
Inventories 7E 154.5 152.2
Properties held for sale BELEYE 110.9 79.8
Trade receivables EUE SR 14 996.4 674.0
Sale proceeds held by stakeholders (=& AFTH5 i EFTE7IE — 17
Deposits, prepayments and Ze - BRRIER
other receivables Hib el A 278.7 2014
Properties held for/ HER/ERTYE
under development 1,066.6 1,496.9
Amounts due from associates JE U B 5 B F0E 919.0 949.9
Amount due from jointly FEU S 2 %'JE B
controlled entity 10.6 136
Taxation recoverable AREF R — 43
Held-to-maturity investments BRI E 12 12.7 —
Financial assets at fair value BATEFABRZ
through profit or loss EREE 12 1,295.6 1,759.7
Pledged bank deposits DIRIRR TR 81.3 79.6
Bank balances and cash FITEBIIRE 1,832.2 1,481.2
6,758.5 6,894.3
Current liabilities TEAE
Trade payables, provision and ENE SRR - BiER
accrued charges fEETER 15 885.8 890.6
Deposits received and Bz R EMERNTIR
other payables 523.5 694.7
Amounts due to associates JE BN B E 0.3 14.5
Taxation payable FERTTIR 146.8 1013
Derivative financial instruments TEEBMTA 1.4 74
Bank loans due within one year —&FRNE |JHHZ$ETT;§A 16 487.7 596.3
Convertible bonds — liability gREs-aEds
component 17 = 488.0
Other liabilities due withinoneyear —FRE|HZ Hib B & 16 18.8 23.7
2,064.3 2,816.5
Net current assets mEEEFE 4,694.2 4,077.8
Total assets less current liabilities BEERRBAERE 17,610.3 15,595.6
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CONDENSED CONSOLIDATED BALANCE SHEET
FIEﬁ n"/%/\lmé 'ﬁéf%‘:z

At 30 September 2008 ®—ZZE \FNLA=1H

At 30.9.2008 At 31.3.2008
RZEZENE RZEENF
hB=+H ZA=+—H
NOTES HKS'M HKS'M
it BEET B&EET
(unaudited) (audited)
(REBERZ) (F2E%)
Non-current liabilities FERBEAE
Bank loans due after one year —FEREHIRITER 16 3,626.3 1,761.3
Convertible bonds — liability m#RRER-8EHH
component 17 1,1344 1,097.4
Other liabilities due after one year —FRIHBHHMEE 16 942.3 937.0
Deferred tax liabilities FEERIEAE 531.2 574.3
6,234.2 4,370.0
11,376.1 11,225.6
Capital and reserves BAKGHE
Share capital &N 337.5 3375
Reserves G 9,943.0 9,817.4
Equity attributable to equity holders N2 AIfE#ER B A
of the Company FE{h AR 10,280.5 10,154.9
Minority interests DERR S 1,095.6 1,070.7
11,376.1 11,225.6
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Flﬁ n‘/T\

SREBPEHmRE

For the six months ended 30 September 2008 HZ =TT \F N A=+ HIE/<EA

Attributable to the equity holders of the Company

ARARESEARE
Convertible
Asset  Investment bonds Capital
revaluation  revaluation equity Distributable redemption Minority
Share Accumulated General Share reserve reserve reserve reserve  Exchange reserve interests
capital profits  reserve  premium  EEEf  REEf TREEZF  TEHE  reene  EAEE Total  HHBR
Ra  BtER  EBRE  ROEE it R RERRE ENfAH &3t 3
HKSM HKSM

HKSM

HKSM HKSM HKSM

HKSM

HKSM HKSM

At 1 April 2007 RIZELE
NA-H 3375 64313 783 15379 1294 43 751 450.7 2042 31 92518 7238 99756

Fair value changes on AfkHESE

available-for-sale EELTH

financial assets 29 - - - - - (12 - - - - (1.2 - (12
Deferred tax liability arising - T €45

onfairvalue changeson ~ EEATEEH

available-for-sale financial £ ZiE{T

assets HEBE - - - - - (16) - - - - (19) - (19
Exchange differences arising & &7 b5

from translation of foreign %7474 7

operations outside EiZER

Hong Kong - - - - - - - - 1724 - 1724 - 1724
Exchange gain arising from (£ b5M

loansthat formpartof ~ £ERE

netinvestment inforeign  £8HH 7

operations outside BHELL

Hong Kong Bz - - - - - - - - 1544 - 1544 - 1544
Minority shareholders'share &% 745

ofchangesinreserves B - - - - - 01) - - 69) - 40 40 B
Share of movementsin -~ L EHE3]

reserve of ointly BB

controlled entity 28 - - - - - - - - % - 9 - 9
Net (expense) income i hE

recognised directly B2 ()b

inequity ) — — — - — 29 — - 3322 — 3293 40 3333
Profit for the year Rt - 9248 - - - - - - - - 9248 3 12664
Total recognised income and R 33

expense for the year s - 9248 - - - 29) - - 522 - B we 1w
Dividends paid EIRRE - (351.0) - - - - - - - - (3510) - G510
Acquisition of additional B AT)

interestinasubsidiary ~ EBMER - - - - - - - - - - - 0 (20)
Capital contributionby ~ DEHRR

minority shareholders & - - - - - - - - - - - 33 33
At31March 2008 R-BENE

=A=t-8 3315 7,005.1 783 1,537.9 1294 14 751 450.7 536.4 31 10,1549 1,070.7 11,225.6
ERALEREERERAT —TFN\ZETNEFHRS 2 5



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ARG S ERE R &

For the six months ended 30 September 2008 #Z =TT NFNA =+ HIEEA

Attributable to the equity holders of the Company

ARTREREARE
Convertible
Asset  Investment bonds Capital
revaluation  revaluation equity Distributable redemption Minority
Share Accumulated General Share reserve reserve reserve reserve  Exchange reserve interests

capital profits  reserve  premium  EEEf REEE THEKEF  THAK  reene  EXEE Total  HERR Total
RE  RitERl  EBRE  RGEE B B RERRE B EXRRE B st s st
HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM

At April 2008 RZZENE
TA-A 3315 7,005.1 783 1,537.9 1294 14 75.1 450.7 536.4 31 10,154.9 1,070.7 11,225.6

Fair value changes on TRIELH

available-for-sale BENTE
financial assets 2y - - - - - (108.8) - - - - (108.8) - (108.8)

Deferred tax iabllity arising 7] (.1 £ 8 58

onfairvalue changeson ~~ AEATEL

available-for-sale financial ~ E £ 7T

assets RERE = - - - - 05 - - - - 08 - 03
Exchange differences arising %5 b5

from translation of foreign &4 7

operations outside ERZR

Hong Kong - - - - - - - - (106.5) = (106.5) - (106.5)
Exchange gain arising from R E LM

loansthat formpartof ~ ¥HRE

netinvestmentinforeign &7

operations outside EREEL

Hong Kong 5 s = - - - - - - - S1 B o B o
Minority shareholders'share D ERE

of changesinreserves  EifEEE = - - - - - - - e - e = -
Share of movementsin -~ L EIZH]

reserve of jointly EERE

controlled entity ) - = - - - = - = £ = 14 = il
Netexpenserecognised ~ BEERRERED L

directly in equity iz = = - - - (108.3) - - (173) - 22 B3 063
Impairment loss on MrAREERED

available-for-sale ZAfHHESR

financial assets recognised A7 7 {EATE

in consolidated income

statement - - - - - 1102 - - - = 1102 - 102
Profitfor the period ilaeil = 2719 - - - - - = = - 2 B e
Total recognised income and /12 32

expensefortheperiod W8 = 9 - - - 19 - - (17.5) - L 20 s
Dividends paid BiRkE — (1215) = - - - - - - - (1215) - 5]
Acquisition of additional B AR

interestinasubsidiary  BMER = = = - - - - - - - - C &
Capital contributionby ~~ VERE

minoriy shareholders HE = = = - - - - - - - - e 2
Redemption of convertible BB T/ E%

bonds - 19 - = = = (23.1) - - = (15.2) = (15.2)
At30September2008  W=FBNE

AA=1H 3315 7,169.4 783 1,537.9 1294 33 52,0 450.7 5189 31 10,280.5 1,095.6 11,376.1
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

f&1 8A

For the six months ended 30 September 2008 &%= —Z %)\

S EIIR IR

\FAA=+TEIREAR

= N /7 4
*& Z N l%tlm

n\/-ﬁ

Attributable to the equity holders of the Company

FARREREARE
Convertible
Asset  Investment bonds Capital
revaluation  revaluation equity Distributable redemption Minority
Share Accumulated General Share reserve reserve reserve reserve  Exchange reserve interests
capital profits  reserve  premium  EEEf; REE( THREZ  THAR  reene  EAEE Total  DEKR Total
Rk BER  EBRE  ROEE i i RERE s ERGE % hy s hy
HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM HKSM
(Note a) (Note b) (Note )
fita ifh fite
At1 April 2007 WZTEE
TA-H 33715 64313 783 15379 1294 43 751 4507 2042 31 92518 738 99756
Fair value changes on TEHELE
availablefor-sale BELTE
financial assets g - - - - - 66.2 - - - - 66.2 - 66.2
Exchange differences arising R EE7 L5
fromtranslation of foreign ~ £HEE 7
operations outside ERZR
Hong Kong - - - - - - - - 468 - 468 - 468
Share of movementsin Al EEHE
reserve ofjointly ERE
controlled entity B - - - - - - - - 19 - 19 - 19
Minority shareholders'share )& 715
of changes in reserves i) — - - - - - - - (09) - (09) 09 —
Netincomerecognised ~ HEHRIEETZ
directlyin equity ez - - - - - 662 - - 478 - 1140 09 1149
Profit for the period Biiar) - 5243 - - - - - - - - 5243 877 8120
Total recognised income R #32
and expense for the period % 5 - 543 - - - 662 - - 478 - 6383 2886 9269
Dividends paid EiRRE - (2700) - - - - - - - - (2700) - (2700)
At30September 2007 HETLE
NA=TH 3375 6,685.6 783 15379 1294 705 751 4507 2520 31 96201 10124 106325

Notes: M1 -

(@)  General reserve mainly represents reserve created by way of capital () EEHEETIEHEAEEREN LN
reduction in a scheme of arrangement of the Group under its former FRT 7RSS BB ERRE
listed vehicle namely HKR Properties Limited pursuant to a special Z PDHEAIETEREEEHEE(ME)F
resolution passed at the Extraordinary General Meeting (the “Scheme ERN 7 2REETHEEI([HEsSt
of Arrangement”) in 1988. g1]) - BRIRAER T LR 2 i o

(b) Distributable reserve was arisen from the cancellation of the share (b)) R REHEBRE B ERETER
capital and the share premium account of HKR Properties Limited in —h NN,/ — W NEEFHEEEEE
the year of 1989/1990 under the Scheme of Arrangement. (ME)BRATIRAN R SEBEE -

()  Capital redemption reserve is the amount equivalent to the nominal  (¢) ZEARELFEEEEERERAATRG

value of the shares cancelled upon repurchase of the Company’s
shares which was transferred from accumulated profits. The reserve
may be applied by the Company in paying up its unissued shares to
be allotted to members of the Company as fully paid bonus shares
in accordance with the articles of association of the Company and
the Companies Law of the Cayman Islands.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

ﬁlfﬁ ﬂan\ IE%/)ILE%

For the six months ended 30 September 2008 #Z —ZZT \F L A=+H E/<EA

For the six months ended
30 September
BENA=THIEAEAR

2008 2007
—BENF —TELF
HKS'M HKS'M
BEET B &EET
(unaudited) (unaudited)
(REER) (REgEZ)
Net cash from operating activities KREFEFZBERNFE 687.9 287.8
Net cash used in investing activities S EEE) 2 IRE M FRE
Proceeds from disposal of investment ~ HEREME
properties Fr{S 5818 274.5 —
Repayment of loans from an associate ~ Bt& AR|(EE 2 EF 221.0 —
Advances to jointly controlled entity BT HEESES (1,659.8) (556.2)
Additions of property, plant and REWE BEK
equipment B (265.0) (78.8)
Additions of investment properties REREME (2.8) (71.8)
Other investing cash flows HiiRERemE 30.0 60.3
(1,402.1) (646.5)
Net cash from financing activities BMEEB 2RSSR
New bank borrowings raised FGIRITIEE 2,143.9 899.8
Early redemption of convertible bonds ~ #2 Fi& [l A] 2% (&5 (505.5) —
Repayment of bank borrowings BEIEITEE (382.0) (45.3)
Dividends paid 2R S (121.5) (270.0)
Other financing cash flows HitgtERemE (49.1) (31.5)
1,085.8 553.0
Net increase in cash and RekReFEEEZ
cash equivalents AN FEEE 371.6 194.3
Cash and cash equivalents at beginning #1233 & KIRE &
of the period :TEIE B 1,481.2 904.3
Effect of foreign exchange rate changes EEH) B (20.6) 2.7
Cash and cash equivalents Mg zHe kRE
at end of the period EEPERS 1,832.2 1,101.3
Analysis of the balances of cash and RekReFHEER
cash equivalents: REER DT -
Bank balances and cash IRITHEBR RIS 1,832.2 1,101.3
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

}1—/1—

For the six months ended 30 September 2008 & =

Rin & BB AR MY aE

ZN\FNAA=FTHIERER

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited and with Hong Kong Accounting Standard 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA").

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis, except for certain
properties and financial instruments, which are measured at
fair values.

The accounting policies adopted in the condensed
consolidated financial statements are consistent with those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 March 2008, except as
described below.

In the current interim period, the Group applied the following
new amendments and interpretations issued by the HKICPA.

HKAS 39 & HKFRS 7 Reclassification of financial assets
(Amendments)
HK(IFRIC) — INT 12 Service concession arrangements

HKAS 19 - The limit on a defined
benefit asset, minimum funding
requirements and
their interaction

HK(IFRIC) — INT 14

The application of these new amendments and
interpretations had no material effect on the results or
financial position of the Group for the current or prior
accounting periods. Accordingly, no prior period adjustment
has been recognised.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2008 #Z —ZZT \F L A=+H E/<EA

3. SEGMENT INFORMATION

For management purposes, the Group is currently organised
into property development, property investment, services
provided, hotels, securities investment, healthcare and
manufacturing segments. These divisions are the basis on
which the Group reports its primary segment information.

Segment information about these operating divisions is
presented below:

7 ERPE Y

RERME - AREANZEES
BUEBE - WERE - RER
BOmE - BHRE  BRERER
BESH - ZEHBNHAREEH
HETHWER 2 2% -

BRAZEEB D2 D HER 25

BUSINESS SEGMENTS E ) SN
Property Property Services Securities
development  investment provided Hotels  investment  Healthcare Manufacturing ~Eliminations Consolidated

NEER NRRE REER BE
HKSM HKS'M HKS M HKSM
GEEr  BEEr  BEEr  EEER

E#5RE  BERR R Hi &a

HKS'™ HKS'M HKS'M HKS'™ HKS'M

EE#r  EE%r  BEET  BEEr BEE

Six months ended BECRENE

30 September 2008 AAZTAIEAER
TURNOVER gEE

External sales HohiEE 996.8 1914 199.6 1783 = 181.4 147 = 1,862.2

Inter-segment sales* HEmEEE — 70 236 07 = = = (313) —
Total ok 996.8 1984 2232 179.0 — 181.4 147 (313) 1,862.2
RESULTS R&
Segment results PHEE 4004 76.1 16 269 (2163) (84) (226) 2637
Interest income HEY 0N 122
Unallocated corporate expenses AR Z AT BE (28.1)
Profit from operations BERT 2418
Finance costs HEER (91.6)
Shareof results of associates ~ AHEELATER 2071 = = = = = = 207.1
Share of result of jintly MERREHEEEE

controlled entity (18.4) - - - - - - (18.4)
Profit before taxation S eyl 344.9
Taxation HE (415)
Profit for the period BREF 303.4

¥ Inter-segment sales are entered into in accordance with the relevant agreements, if any, governing those ' NERCHENREREAE R LABGR (B ). R

transactions in which the pricing was with reference to prevailing market price or actual cost incurred, as
appropriate.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2008 #Z =TT \F N A =+ HIE~(E

Property Property Services Securities
development  investment provided Hotels  investment Healthcare  Manufacturing  Eliminations  Consolidated
NEERE hERE RRHE il a5k EERE 2 o =8
HKSM HKSM HKSM HKSM HKSM HKS M HKSM HKSM
BEET T T BEET T ) BEET T
Six months ended HE-ZE¢
30 September 2007 nA :ﬂ'EE/\T A
TURNOVER g8
External sales HoMEE 1,665 1797 1822 167.7 78 1532 1044 - 20615
Inter-segment sales* AHEE - 64 49 07 — - - (120) -
Total 3t 1,665 186.1 187.1 1684 78 1532 1044 (120) 20615
RESULTS S
Segment results nHEE 6699 2066 184 148 694 45 (57) 9779
Interest income ELON 157
Unallocated corporate expenses & A& 2 AR ER 237
Profitfrom operations BELT 9699
Finance costs HHER 87.1)
Share of results of associates ~ D{EEAATEE 481 - - - - - - 481
Share of result ofjointly AELERERRE
controlled entity 293 - - - — - — 293
Profit efore taxation BBtAER 02
Taxation A (1482)
Profit for the period Brad 8120
* Inter-segment sales are entered into in accordance with the relevant agreements, if any, governing those * PPEHENRERERS A EBRA (DA )T R
transactions in which the pricing was with reference to prevailing market price or actual cost incurred, as %ZWWJ SRATZTENER B R (ER) TE
appropriate. T

EEREEMERMARAT —FEN —ETAEEEHE 3 |
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For the six months ended 30 September 2008 &2 —

AR e TSR M

TTN\FENA=HALAEAR
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FINANCE COSTS

4,

MHRER

For the six months ended

30 September
BEANAR=1THLAER
2008 2007
—EENF —ETF
HKS'M HKS'M
BEEET B &8
Interest on THIEA ZHE
Bank loans wholly repayable within AR AFRNEH
five years BEZRITER 47.7 31.8
Other borrowings wholly repayable AR AFRNEH
within five years EBEZEMEE 3.3 10.0
Convertible bonds - liability AR E S — AR
component wholly repayable within RTFERNEHER
five years ZBEHy 39.3 50.0
Total borrowing costs BIEEKA 90.3 91.8
Less: Amounts capitalised and included & - BA&{L &Et A
in the cost of qualifying assets BEREE
PR 2 &5 (3.3) (10.0)
87.0 81.8
Bank loan arrangement fees RITERZLZHEA 4.6 5.3
91.6 87.1
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SR ERSYE e e

For the six months ended 30 September 2008 HZ= —ZZ \F N A=+H L@ A
5. PROFIT BEFORE TAXATION 5. BRBIATGER
For the six months ended
30 September
BENA=1THLEXEA
2008 2007
—ZEENF —ETAF
HKS$'M HKS'M
BEET 28T
Profit before taxation has been Br AT A2 kR
arrived at after charging GYNSEIYIES:E
(crediting):
Release of prepaid lease payments FENHAENFE S 2.6 2.5
Less: Amounts capitalised and B BAMERETA
included in properties under ERPMEZ
development THE (1.5) (1.5)
1.1 1.0
Depreciation e
Owned assets BEEE 74.8 68.6
Assets under finance leases MEMRLYEE 0.6 33
Bank and other interest income #RIT R H AR EHA (12.2) (15.7)
Change in fair value of derivative TESRMIANTE
financial instruments BE) (5.1) 1.8
Gain on disposal of property, plant HEME MEX
and equipment Fi 2 W (0.2) (0.3)
Interest income from provision of IR ERGE 2
financial services FMBEUWA (1.5) (4.2)
Net exchange loss & 18 5 %E 10.3 6.6

BREEEREEARLR —EE)ZEThFRPRE 33
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For the six months ended 30 September 2008 #Z —ZZT \F L A=+H E/<EA

6.

34

TAXATION %R 18
For the six months ended
30 September
BZENA=1THLREAR
2008 2007
—EEN\F —TETLF
HKS'M HKS'M
BEEETT B &EET
The charge comprises: Y HBE
Hong Kong Profits Tax EENBER 21.9 124.0
Overseas taxation BN IA 67.7 5.4
89.6 1294
Deferred tax PRIEFIE
Current year REE (30.8) 18.8
Attributable to a change in tax rate MEREE 7 E(RED (17.3) —
(48.1) 18.8
41.5 148.2
Hong Kong Profits Tax is calculated at 16.5% (2007: 17.5%) of BEAMESR IR BRI T ERT

the estimated assessable profits for the period. Pursuant to
the provisions of the Revenue Bill 2008 enacted on 26 June
2008, the corporate profits tax rate was reduced by 1% to
16.5% effective from the year of assessment 2008/2009. The
effect of such decrease has been reflected in calculating the
current and deferred tax charge for the six months ended 30
September 2008.

Taxation for other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.

Pursuant to the Law of the People’s Republic of China (“PRC")
on Enterprise Income Tax, the tax rate was changed from
33% to 25% from 1 January 2008. Accordingly, the deferred
tax balance had been calculated using the applicable rate of
25% to reflect the change in tax rate.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2008 HZ =TT \F N A=+ HIE/<EA

7. DIVIDENDS

7. B

For the six months ended

30 September
BEANA=1tHLXER
2008 2007
—EENF —ETAF
HKS'M HKS'M
BEET B & T
Final dividend paid for 2008 ZEFENFEIRARPKRE
of HK9 cents (final dividend paid for — BRR9E
2007 of HK10 cents) per share (Z2EZ+FBEK
RNEARR B — FRR10781U) 121.5 135.0
No special dividend paid for 2008 T NFEERRE
(special dividend paid for 2007 of (T FOIR
HK10 cents per share) RIS — = B10781(L) — 135.0
121.5 270.0
No interim dividend was declared for NEAE I BT R HAR S
the period (six months ended (BE—ZZ+ENA
30 September 2007 of =+HIEAEA -8K
HK6 cents per share) 67511) — 81.0
ERAEEREEERAT —TTN\/—ZSNFHHBRE 35
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For the six months ended 30 September 2008 H#Z —ZZ \F L A=+H E/<EA

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EARNINGS PER SHARE 8. BRER
The calculation of the basic and diluted earnings per share KRR EBIIERE AEEER
attributable to the ordinary equity holders of the Company is ERREERATIRETYBIBE
based on the following data: =
For the six months ended
30 September
BEZNAA=+THIEAEA
2008 2007
—EENF —TTLF
HKS'M HKS'M
BEET B &EET
Earnings &%
Earnings for the purpose of calculating 5+ E &SI EARZF
basic earnings per share ZEH 277.9 524.3
Effect of dilutive potential ! \EE% BB
ordinary shares: | -
Interest on convertible bonds g ESEZF 2 50.0
Earnings for the purpose of calculating  5HtE ISR R
diluted earnings per share ZBH 5743
For the six months ended
30 September
BEZNAA=+THIEAEA
2008 2007
—Z2ENF —TTLF
Number of shares BRE
Weighted average number HEERERENZ
of ordinary shares for EBmAT INEE T
the purpose of calculating
basic earnings per share 1,350,274,367 1,350,274,367
Effect of dilutive potential MR ESBEAEBT
ordinary shares relating to ey E s TEk

convertible bonds

223,192,120

Weighted average number of
ordinary shares for the purpose
of calculating diluted earnings
per share

AAEEREERN
BB ntE 8

1,573,466,487

No diluted earnings per share is presented in respect of the
convertible bonds in 2008 as the conversion of convertible
bonds would result in an increase in earnings per share.

HKR INTERNATIONAL LIMITED  Interim Report 2008/2009

HRER AR RES K ERE A
Mg MAEEH —FTN\EFA
BRER 2 SREERT -



During the six months ended 30 September 2008, the Group
spent approximately HK$2.8 million (six months ended 30
September 2007: HK$71.8 million) on the acquisition of
investment properties. In addition, the Group disposed of
certain investment properties with a carrying amount of
HK$240.4 million for an aggregate consideration of HK$274.5
million (six months ended 30 September 2007: nil) and a
gain of HK$34.1 million was recognised in the consolidated
income statement for the period.

The fair value of the Group's investment properties has been
arrived at on the basis of valuation carried out on that date
by the following independent firms of qualified professional
valuers not connected with the Group who have appropriate
qualifications and recent experiences in the valuation of
similar properties in the relevant locations. The valuation
was arrived at by reference to market evidence of transaction
prices for similar properties and by reference to net rental
income allowing for reversionary income potential using
the applicable market yields for the respective locations and
types of properties as the discount rates, respectively.

Location of

Name of valuer investment properties

DTZ Debenham Tie
Leung Limited

Hong Kong, PRC and Japan

N&A Appraisal Company Thailand
Limited

The net movement gave rise to a fair value loss of
approximately HK$86.7 million (six months ended 30
September 2007: a fair value gain of approximately HK$89.5
million) and has been recognised in the consolidated income
statement for the period.
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w2 UM EGEET BARSE
BEMORZER - ZEEDNZ
ZHRUMERRE TSR ENRS
ZDRIEAMES B 2E MEL
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2008 & % —

FNAA=THIEXEA

10. PROPERTY, PLANT AND EQUIPMENT

Details of movement of property, plant and equipment are

11.

38

set out below:

10. M2 - BEKRE
W - BERREZ EDHERS)

LUl

2008 2007

—EEN\E —TT+F

HKS'M HKS'M

BHEETT &

Net carrying value: BREDFHE

At 1 April RUA—H 2,413.2 2,248.5
Currency realignment IS EEES (65.3) 21.8
Additions INE 265.0 80.3
Disposals e (9.0) (3.8)
Depreciation e (75.4) (71.9)
At 30 September B“NLA=+H 2,528.5 2,274.9

INTEREST IN JOINTLY CONTROLLED ENTITY

The amount represents the Group’s 50% equity interest
in Dazhongli Properties Limited (“Dazhongli”), a company
incorporated in the British Virgin Islands. Dazhongli and
its subsidiaries (“Dazhongli Group”) are engaged in the
development of certain properties in Jingan District,

Shanghai, the PRC.

1. HEEHER g

Z X8 % /N & E R Dazhongli
Properties Limited ([ X# £ |)50%.2
RAEZ  ZARRRRBHERR

BEEMKLZ

Ale KPERE

MEBAR([KhEBEEDEEER
URPELEHZR2ETYE -

30.9.2008 31.3.2008

—EBENF —EENF

AA=+H =A=+—H

HKS'M HKS'M

=F--)-%n B&EET

Cost of investment in equity share D IE_E T H R

of unlisted jointly controlled entity TS 2B RN 0.1 0.1
Share of reserves E{hfEE 271.1 185.6
Share of post acquisition losses FEIEU g2 B8 (64.1) (45.7)
207.1 140.0

Loans to jointly controlled entity BERTFHRAEHEE 3,869.3 2,209.5
4,076.4 2,349.5
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

f&1 8A
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For the six months ended 30 September 2008 HZ =TT \F N A=+ HIE/<EA

12.

During the six months ended 30 September 2008, further
advances of HK$1,659.8 million (six months ended 30
September 2007: HK$556.2 million) were made by the
Group to the jointly controlled entity to finance its share of
development expenditure.

The Group has no intention to exercise its right to demand
repayment of its loans to Dazhongli Group within the next
twelve months from the balance sheet date. The directors
believe the settlement of the loans to Dazhongli Group is
not likely to occur in the foreseeable future as they are, in
substance, a part of the Group’s net investment in Dazhongli
Group, and accordingly, the amount is classified as non-
current asset.

INVESTMENTS IN DEBT AND EQUITY
SECURITIES

REBZE-ZTN\FAA=TALR
@A KREBEH#HE—FTHT1,6598H
EAT(HE_EZT+FLA=TH

IENEA : 5562B 88 m) Tzt
EIZEHIERE  (EAEEEERERAY

ZEE °

AEBNGEE R RR+ @A
ATEITEEERN - BRKATER
BEEETZER - EEHEAP
BRESTENA LRKERET
ZEFR  BZERER/RAEERK
REREZHMOKREFERE - Bt
BREFADIRIERBEE -

12. BRERBRAES ZIRE

30.9.2008 31.3.2008
—EENF —EENF
hB=1+H =—HA=1+—H
HKS'M HK$'M
BEET A&
Held-to-maturity investments BFERIHKE
Unlisted debt securities (Note a) EETESES (W ta)
Current RIER 12.7 —
Non-current JERNER 45.0 23.3
57.7 233
Available-for-sale financial assets AL ESREE
Equity securities AR E 55
Listed (Note b) Emhiazs) 53.1 162.5
Unlisted (Note c) FE LT (Hfitc) 11.6 1.5
64.7 174.0

BREEEAREEARLR —EE)ZE2TAFRPRE 39



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2008 #Z —ZZT \F L A=+H E/<EA

30.9.2008 31.3.2008
—EENF —ETNF
hB=+H —A=+—H
HKS'M HKS'M
BEETT H&E8T
Financial assets at fair value through AV EFAEBRLZ
profit or loss (held for trading) THMEE(FEEH
Equity securities: RAFES -
Listed equity securities (Note b) ETRAES (M i7b)
— issued by banks and other —BIRIT R HEHA
financial institutions RIS — 0.3
— issued by corporate entities —HARIERET 6.0 1.8
Unlisted managed investment FELETERBKRE
funds (Note d) & (Hitd) 1,093.7 1,536.8
1,099.7 1,538.9
Debt securities: BEfES
Unlisted managed bond FLEMEREFRE
portfolios (Note e) HE (Hite) 195.9 220.8
Total financial assets at fair value BN ERFABRZ
through profit or loss TRIEERE 1,295.6 1,759.7

Notes:

(a)

Held-to-maturity debt securities are measured at amortised
cost less any impairment losses. The weighted average
effective interest rate is 7.2% (31 March 2008: 7.9%) per
annum.

Details of the maturity of held-to-maturity debt securities at
the balance sheet date are as follows:

Wit -

BEINHREBELFIRBEK KR
BT RERETE - bu*&*ﬂ?i’]
EREFRA2E(CEENFEZ
B=+—H :79E)

REER - HEINH 2 EEE2
ZEHEFHBET

30.9.2008 31.3.2008
—EENE ZEENF
hBA=+H =A=+—8H
HKS'M HKS'M
BEETT 52T

Mature in: KA TS0 2 ER
2009 —EETNEF 12.7 —
2013 :2——¢ 15.5 —
2014 —E—UF 7.7 7.7
2018 —E—N\F 21.8 15.6
57.7 23.3
The fair values of all listed securities are determined by by FIEEMESFCAFEHZ2ER

reference to the quoted market bid price available on the
relevant exchanges. During the period, the market price of
one of the equity securities classified under available-for-sale
financial assets declined significantly and the management
considered an impairment was required and the impairment
loss amounted to HK$110.2 million was transferred from the
equity and recognised in the consolidated income statement.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 September 2008 £ —ZZ \F N A=+HIE/EA

(o]

(e)

Unlisted equity securities represent two private equity
investments, fair values of which were measured by the fund
managers with reference to earnings multiple of the relevant
industry or at cost less impairment in the absence of the
relevant published price quotation in an active market.

Unlisted managed investment funds represent funds
managed by professional fund managers in the form of fund-
of-funds. Notice to redeem one of the funds was served in
June 2008.

Fair values of these funds are determined based on valuation
provided by the fund-of-funds managers who in turn received
the valuation reports from the respective underlying fund
managers. The professional fund managers determine the
fair values of the underlying investments based on the
market quotes from recognised stock exchanges, commodity
exchanges, over-the-counters, prime brokers and/or relevant
appraisers.

The unlisted managed bond portfolios comprise both liquidity
funds and a bond fund.

The funds are managed by global financial institutions
investing in liquid assets including time deposits, repurchase
agreements, and certificates of deposits with financial
institutions and commercial papers, notes or bonds issued
by foreign governments, quasi-governments bodies and
corporations. The fair values of the funds are provided by
the fund managers through third party administrators. The
underlying debt securities are quoted in open market or over-
the-counter through prime brokers and relevant appraisers.

FE LT RN E Z5 4R B R AL A IR
BE  HRAFEDIHESEEL
DERBOTEZTRRINLE
h B TISME BT A SABCANR
HEEE

FFLEMEEKRERSHEMERE
ERENESHABEZES -
R-ZBEZNEXRA ARFECRE
HEOHEA—IBES -

HZEES NV EDNREBEESE
BEARfzHEEE  MESK
BACARBES KBRS HER
& EXESKLERBRRAZ
HRG - ARRB - HIZ
SFT - &R ARG E AR
BemEREECHEAREZR
FE-

FLTERESFREMABER
HESREHFES

ZEESTARRESMEBEE
B URENRBEE - BT
HFR - BEGE - TR
WiB 2 17 5GE - A ROBIMNEAT -
FHTHBE R RARETZEEX
- BERES - B2 AFE
THESKEERE=TTTHA
iRt - HEEHEFEBEL
KAEREE AR QRS HEI
RPRHRE -

30.9.2008 31.3.2008
—E2EN\F —ETNF
hA=+H =A=+—H
HKS'M HKS'M
BEET EE8T
Market value of listed securities: ThEEZTE
Listed in Hong Kong REBET 48.8 157.0
Listed overseas iNEZ ] 10.3 7.6
59.1 164.6
The maturity of the debt securities BiEE s R EEES
and managed bond portfolios WEME 2 EIHH
falls into: NN
Within one year —FR 208.6 220.8
Over five years HBRAF 45.0 233
253.6 2441

BBEEERERERA A
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13.

14.

42

OTHER ASSETS

At 30 September 2008, included in the other assets are long
term deposits placed with banks with an aggregate amount
of HK$46.8 million which will mature between 2013 to 2018
(31 March 2008: HK$54.6 million which will mature between
2013 to 2015).

TRADE RECEIVABLES

The credit period allowed by the Group to its customers
is dependent on the general practice in the industry
concerned. For property sales, sales terms vary for each
property project and are determined with reference to
the prevailing market conditions. Sales of properties are
normally completed upon the execution of legally binding,
unconditional and irrecoverable contracts and the sale prices
are usually fully paid when the properties are assigned to the
purchasers. Deferred payment terms are sometimes offered
to purchasers at a premium. Property rentals are receivable in
advance. Payments for healthcare, club and hotel services are
receivable on demand. The general credit terms allowed for
customers of manufactured goods range from 30 to 90 days.

The following is an aged analysis of trade receivables at the
balance sheet date:

13.

14.

HinEE
RZZEENFLA=+H H#&E
ERRBRTZRBERE ,\4685
BB T BR-_E—=FF_%F%
—N\FHB(ZZEENF=ZA=1—
H:546B8BTHRN_E—=F
FTF-FT— QE:EUJ/HE) °

FEWRE 5 BR X
AEBRTHEPZEEMRTE
AN — ﬂﬁ’IfTﬁlJﬁ;E AYEHEEM
5 OHERFEMEREME
WIRBEEFTREE - WEHEE—
MRBILAEZRORN ~ BRI R
TAEE 2 & RETK - EERE
%F%%L’““%,\Hﬁ%i\%{fﬁﬂﬁ
BEXRAEEMNRE - R
& - #@%fﬂ@iﬁ%ﬁlﬁt,ﬁﬂ BRER
2 emlBEERE2ERERE
SKEFEANES BT - MBER A TR
P —REEHMH30E90H 75 -

REER  BURESRAIZERED
MranT -

30.9.2008 31.3.2008

—EENF —EENF

hA=+H =RA=+—H

HKS'M HK$'M

BEETT &5 T

Not yet due A% HE 919.2 592.6
Overdue: B EA -

0-60 days 0£60H 61.2 64.5

61-90 days 61290H 6.7 8.4

Over 90 days 90H A E 9.3 8.5

996.4 674.0
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

f&1 8A

e SRR MR

For the six months ended 30 September 2008 = —ZZ \FNLA=+HIEX

16.

15. TRADE PAYABLES, PROVISION AND 15 E{SE 5 - BB E
ACCRUED CHARGES TEH
At 30 September 2008, included in trade payables, provision 75/\\ g ENENLA=+H ' ENZE
and accrued charges are trade payables of HK$133.7 million CBENESTERTD @%F‘
(31 March 2008: HK$117.0 million), an aged analysis of which Hf”f % BRX133.7ABE A T(—EE
is as follows: NE=ZHR=+—H": 117.0@1%/%
JT) - HERE AT
30.9.2008 31.3.2008
—EENF —EENF
NBE=+H =—A=1+—H
HKS$'M HKS'M
B E#ET H&EBT
Not yet due AR 64.4 75.4
Overdue: AHY
0-60 days 0£60H 47.5 30.8
61-90 days 61290H 5.1 0.8
Over 90 days 90H LA E 16.7 10.0
133.7 117.0
BANK LOANS AND OTHER LIABILITIES 16. IRITERRHEMER
(A) BANKLOANS (A) SRITER
30.9.2008 31.3.2008
—EENE —EENF
hWB=TH —A=+—H
HKS'M HKS'M
EEE EE-p v
Bank loans are repayable: RITEFEN T ERER -
On demand or within one year RENRS—FR 487.7 596.3
Between one to two years —FREMFA 57.7 63.1
Between two to five years MERERFA 3,568.6 1,698.2
4,114.0 2,357.6
Less: Amount due within one year B ETARBAEZ
included under current —FRIBHEE
liabilities (487.7) (596.3)
Amount due after one year —F P HeE 3,626.3 1,761.3
Secured =g 143.4 2574
Unsecured S 3,970.6 2,100.2
4,114.0 2,357.6
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRRGR S I TSR M EE

For the six months ended 30 September 2008 & =

TE\FNA=TAIAEA

17.

44

At 30 September 2008, the Group’s bank borrowings of
HK$12.6 million (31 March 2008: HK$12.4 million) carry
fixed interest at 8.1% (31 March 2008: 8.1%) per annum.
In addition, the Group has variable-rate borrowings
carry interest at an average margin below 0.36%
(31 March 2008: 0.38%) per annum plus Hong Kong
Interbank Offered Rate or other relevant interbank offer
rates.

During the period, the Group raised a net amount of
bank loans of HK$1,761.9 million (six months ended 30
September 2007: HK$854.5 million).

OTHER LIABILITIES

Other liabilities mainly represent advances from
minority shareholders and club debentures.

CONVERTIBLE BONDS

In April 2005, the Company issued zero coupon convertible
bonds (the “Bonds”) at parin a principal amount of
HK$1,410.0 million maturing on 26 April 2010. Unless
previously redeemed, converted or purchased and cancelled,
the Bonds will be redeemed at 128.948 per cent of their
principal amount on the maturity date representing a gross
yield of 5.15 per cent per annum calculated on a semi-annual
basis.

The Bonds are convertible on or after 6 June 2005 up to and
including 27 March 2010 into fully paid ordinary shares with
a par value of HK$0.25 each of the Company at the initial
conversion price of HK$6.50 per share. The conversion price
was adjusted in accordance with the terms of the offering
circular dated 22 April 2005 to HK$6.35, HK$6.20 and HK$6.11
per share in August 2006, August 2007 and August 2008
respectively.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

}1—/1—

For the six months ended 30 September 2008 &( =

iR e TSR M

TENFAA=THIEARER

The holder has the right to require the Company to redeem
the Bonds on 26 April 2008 and the Company may redeem
the Bonds on or at any time after 26 April 2008 but not less
than seven business days prior to the maturity date of the
Bonds.

At initial recognition, the nominal value of the Bonds was split
between the liability component and the equity component,
which represents the fair value of the embedded option to
convert the liability into equity of the Company, amounting
to HK$1,334.9 million and HK$75.1 million respectively. The

HBABREERLKARAR-_ZEZEN
FOHRAZ+REELES  MAR
ARAR_ZETNFHA-—+AREE
Bl 2 BIEMEHE - BRI DRE
FHHAR7ETIERERES

J‘HA%)J*FEE?M% EFzEEDRE
EEy REE D - BRI R EE

?ﬁﬁw AIRRE 2 IR A BB AR HE 2
NEELED R A13349B8E T
L7siBEBETT c BEHRD Z2ER

effective interest rate of the liability component is 6.73% per FHER6.73E -
annum.
The movement of the liabilities component of the bonds for FRNHRNESCEESSEEW
the year/period is as follows: T
HK$'M
BEET

Liability component at 1 April 2007 RZZEZTLFHA—BZEBESHD 1,483.8
Imputed interest expense for the year FRFANEFHL 101.6
Liability component at 31 March 2008 RZZZEN\F=ZA=+—RZAEHD 1,585.4
Liability component for early redemption HRNIRRERD Y B &

during the period (490.3)
Imputed interest expense for the period AT AR BFX 393
Liability component at 30 September 2008 A-ZEENFHAA=THZEEHD 1,134.4

At 30 September 2008, the principal amount of the Bonds
with a maturity date on 26 April 2010 amounted to HK$976.0
million (31 March 2008: HK$1,410.0 million) remained
outstanding.

The directors estimate the fair value of the liability component
of the Bonds at 30 September 2008 to be approximately
HK$1,015.0 million (31 March 2008: HK$1,638.4 million). The
fair value has been calculated by discounting the future cash
flows at the Group’s market borrowing rate.

RZZEZENFLA=1TH"
BEPYH— +/\E|¢|Jﬁﬁﬁtﬁf)3*1§5&
ZEHFAEREAI7T60EEB T ( =
ZZENF=HAH=+—H : 141008
g8 o

EEHFRZEENFNLA=T+H
BEHzBEHD A FELR1,0150
BEBT(ZEENF=ZA=+—
H:16384888T) - HRTFET
BRASETSEER - FTIRAKE

A=l
CREFTHE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

f&7 8A

e BRI

For the six months ended 30 September 2008 #Z —ZZT \F L A=1+H E/<EA

18.

46

During the period ended 30 September 2008, the Company
redeemed convertible bonds in principal amount of
HK$434.0 million for a consideration of HK$505.5 million
pursuant to the terms and conditions of the Bonds. Details of
the redemption are as follows:

HE-_ZZ)\FNLA=+HIH
E - ARFIERBEES 2 BRRE
% A5055B BB T2 REEE
REREAB40E E B2 IR E
% o BEIFFBHT :

HK$'M
BEET
Liability component =L
Consideration paid attributable to EfEREFRERGEZEBEIS
liability component of bonds redeemed 490.3
Equity component IRFERR D
Consideration paid attributable to equity B fERIEANREBRE(L 2 NS IREZD
component embedded in
the bonds redeemed 15.2
Redemption consideration paid PAEERE 505.5
CONTINGENT LIABILITIES 18. REE
30.9.2008 31.3.2008
—EBENF —TEENF
hB=+H =HA=+—H
HKS'M HKS'M
BEEET H &
Guarantees given, to the extent of VAR &S BIRS L B AR
the Group’s proportionate share, BRI E N A
in respect of banking facilities Eﬁﬁf’xfﬂggflﬁﬂj
granted to an investee company ZER 161.6 160.4
In addition to the contingent liabilities set out above, the B EXFt st RBEIN  NEH

Group, together with other joint venture partners of an
associate of the Group, Tung Chung Station Development
Company Limited (“TCSDCL"), (collectively the “Guarantors”),
had executed undertakings in favour of certain banks in
respect of providing finance to TCSDCL amounting to
HK$0.92 billion to procure that TCSDCL or the Guarantors, as
appropriate, would perform and observe obligations under
the development agreement with MTR Corporation Limited
and to achieve completion of the Tung Chung Station
Development Package Il project. This bank facilities were
later cancelled in October 2007 and the guarantee expired in
May 2008.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

f&1 8A

For the six months ended 30 September 2008 &%= — ==/

RERE B B Rk MY 5T

7S — T

\FEAA=+HIERER

19.

No financial guarantee had been recognised during the
six months ended 30 September 2008 and year ended 31
March 2008 as the fair value of the financial guarantee is

BRI BEER 2 A FELAEKX -
E&F@i_gg/\ﬁﬂﬂ :‘1" H

insignificant. =+— El Jtﬁrlﬂﬁ@ Eﬁ&jf‘
R o
CAPITAL COMMITMENTS 19. EANEIE
30.9.2008 31.3.2008
—EBENF —ZTTENF
AA=+H =A=+—H
HKS$'M HKS'M
BEET B & 5T
Capital commitments in respect of NS B K H A EE )
acquisition of investment properties, e ?-fﬁ}?’\qﬂzﬁﬁiﬁx =
plant and equipment and ME - B REE
development projects of the Group NEERIBEH ZEXN
and its jointly controlled entity AENT
are as follows:
Contracted but not provided for BERAVEBEREE 1,553.2 1,203.9
Authorised but not contracted for EHUEBREL 4,257.3 4,663.4
5,810.5 5,867.3
ERAEEREEERAT —TTN\/—ZSNAFPHBRE 47



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BLEESS I E ks

For the six months ended 30 September 2008 H#Z —ZZ \F L A=+H E/<EA

20. RELATED PARTY TRANSACTIONS 20. BER S

AT RAEERAEREEALET
LERRS :

During the period, the Group had significant transactions
with related parties as follows:

(A) Transactions with associates of the corporate trustees
of certain discretionary trusts of which four directors
of the Company were among members of the classes
of discretionary beneficiaries. Such trustees have
substantial interests in both the associates and the
Company.

(A)

BEFHERTEETEA
(R REARAMEES -
W5 ARBBIBEERA) 20
BALIED - BEFHAR
48 AT RADANEEEA
s -

For the six months

ended 30 September
BERA=THLEANER
2008 2007
—EE)N\F “ETEHF
HK$'M HKS'M
BE#ET B&EBT
() Transactions with Mingly Corporation & HEBIERER A A
and its subsidiaries: REMBRAZRS :
Rental income received by the Group ~ AEEWELZ AL UA 1.2 09
Rental expenses paid by the Group AEBEZHzHEAX 0.2 0.2
Sales of services HE RS - 0.1
(i) Transactions with Cagen Holdings £Cagen Holdings Limited
Limited (“Cagen”) for the ([Cagen])#tCagen
management by Cagen of certain EENEFEET
funds of the Group: BeuR5:
Manager's carried interest paid AEETHCERA
by the Group U 8 5.7 53
Incentive carried interest paid AEEX 2 R
by the Group Uy £ — 8.5
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

f&1 8A

RERE BB Rk MY 5T

For the six months ended 30 September 2008 #Z =TT \F N A=+ HIE/EA

(B)

TRANSACTIONS WITH ASSOCIATES AND JOINTLY
CONTROLLED ENTITY OF THE GROUP

During the period, the Group had significant
transactions with associates and jointly controlled

entity of the Group as follows:

(B)

R SR B N B e H[E
HEBZRXS
LAT%ZKEIHHW

HEEGE R
Kx%-

LN

ETETE

For the six months

ended 30 September
BEAA=THLEARER
2008 2007
—EENE ZETLF
HKS'M HKS'M
BEET BEET
Aggregate transaction value in respect N6 B B L s Bl R A AR
of the following transactions entered BRARIRE
into by the Group with Hanison MEBAREITIAT
Construction Holdings Limited RPHLRX51BME
and its subsidiaries:
— Construction transactions —EET S 104.9 284
— Renovation transactions —BIR 5 0.1 0.1
Sales of services to associates Eld=NT =5 0.1 02
Management fee and other operating B[R & R RIURER 2
service fees received from associates EIBE K EAM
KL RSB 0.1 0.1
Management fee and other operating BRI EEE
service fees received from jointly WHzEREN
controlled entity Hitn& & R%E 5.5 —
Interest income received [SAGIL =N I v
from an associate ISU@N 0.5 0.9
Rental income received B A TEZ
from an associate HelA — 0.2
Carpark rental paid to [BAGIL =N 3N
an associate FESHEE 0.2 0.2
COMPENSATION OF KEY MANAGEMENT PERSONNEL Q) EEEIEASZIHEN
The remuneration of key management personnel FTEEBAERBERZHES

during the period amounted to HK$17.3 million (six
months ended 30 September 2007: HK$11.8 million).

BREEEAREEARLR —EE)ZE2ThFRPRE

HE173EEBFT(HEZE-Z
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For the six months ended 30 September 2008 &%= — ==/

AR e TSR M

HZx — T

\FAA=1THIEAEA

21. POST BALANCE SHEET EVENT

50

(A)

(B)

Subsequent to the balance sheet date, the Bonds with a
principal amount of HK$184.0 million were repurchased
and cancelled by the Company for a consideration of
HK$190.4 million pursuant to the terms and conditions
of the Bonds which resulted a gain of approximately
HK$27.7 million.

Amid the meltdown of the global financial market,
the Group expects to record further losses in its
investments in securities after the interim period ended
30 September 2008.

For the month of October 2008, estimates provided
by the professional fund managers indicate a further
decline by approximately 10% in the market value of
the financial assets at fair value through profit or loss
held by the Group.
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Deloitte.
=2

TO THE BOARD OF
DIRECTORS OF HKR INTERNATIONAL LIMITED
BREXBERKRERRAF

(Incorporated in the Cayman Islands with limited liability)

We have reviewed the interim financial information set out on
pages 22 to 50 which comprises the condensed consolidated
balance sheet of HKR International Limited as of 30 September
2008 and the related condensed consolidated income statement,
condensed consolidated statement of changes in equity and
condensed consolidated cash flow statement for the six-month
period then ended and certain explanatory notes. The Main
Board Listing Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in compliance
with the relevant provisions thereof and Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants. The
directors are responsible for the preparation and presentation of
this interim financial information in accordance with HKAS 34. Our
responsibility is to express a conclusion on the interim financial
information based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

HEREXBEBREEARATF
Exg
(REE#HBFMA L HRF])

AITEERINFENENAEEE0EZ
THIMBER  MPRMEEREESR
BEXEREEARAPNR T NF
NA=ZTHEZERHREEERERLE
E% B I E A B AR 2 R A K
mx - BASRAEREEHRA MR
BHERER URETHEWE &
BHERIMBERAFERES LR
AT AT HMBEN RS AR
REMBBERELBTEETMAERM
ZEBGFEMN(TEBGER])F34
HIPHM RS R - EFRERE
FRGTERIFE4RRE NI R F
HIF B ER - ATZBEERREAITTZ
BERER  BUESTHYBERHELG
i WIZIRETT i E < RS & RN (g
RAEEBESEREATZER  RitZ
SNARFREBIEE M B A o NITHE A
BELAR > AIEMEMALTE TSR
EEME-



INDEPENDENT REVIEW REPORT
B EHRE

SCOPE OF REVIEW

We conducted our review in accordance with the Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. A review of interim financial information consists of
making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly we do not express an audit
opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong, 4 December 2008

52

HKR INTERNATIONAL LIMITED  Interim Report 2008/2009

EHEE
RITKBEBEEMAGRBZEER
BITE H ERIF 24105 A ERHIB A
RN TR T A IS B R B 1T AT T
ZEMIE - FRTHYBENEIER
ERAEYHMEFEHELABFLE
A ARETOTEMEMERZERF o
BHAREN cBEERRREFBEEER
ETERZBER/) AT IMRER
MEMBEELTAGRER Z2ERSE
I/ Bl - AT T EREESER -

+=A
mA af

BBEATzERER @ NTWEERMT
A EIEM S ANTHEET HTBEREE
MEBEBRATEREREBEEESETERAF34
TRARE o

R« BERS BT
LD

B8 —TTN\F+-ANA



CORPORATE INFORMATION
AREH

Qoard of Directors
=g

=

Chairman Mr CHA Mou Sing Payson
SRELE
Deputy Chairman & Mr CHA Mou Zing Victor
_ Managing Director BRKEE
AXRRESALE
Executive Directors Mr CHEUNG Tseung Ming
HITES REALE
Mr CHUNG Sam Tin Abraham#
BOATE
Mr TANG Moon Wah
HRELt

# Also alternate to Mr CHA Mou Sing Payson
RIEEREFEIEREE

Non-executive Directors The Honourable Ronald Joseph ARCULLI
HITEE EfEBEE

Mr CHA Mou Daid Johnson
EHERE

Mr CHEUNG Wing Lam Linus
RATREE

Ms HO Pak Ching Loretta
fRERL

Ms WONG CHA May Lung Madeline
FEERERL

Independent Non-executive  Dr CHENG Kar Shun Henry
Directors BrumEt

BUFHTES
Dr The Honourable CHEUNG Kin Tung Marvin
REREL

Dr CHENG Kar Shun Henry (Chairman)
BREEL(FE)

iudit Committee
ERZEE

The Honourable Ronald Joseph ARCULLI
EEBEE

Dr The Honourable CHEUNG Kin Tung Marvin
RERBL

Mr CHEUNG Wing Lam Linus
FAARIEE

Remuneration Committee

UL Dr CHENG Kar Shun Henry (Chairman)
THEES

BRaBL(ZE)

Mr CHA Mou Zing Victor
B L

Dr The Honourable CHEUNG Kin Tung Marvin
REREL

Mr CHEUNG Wing Lam Linus
RATREE

Mr LO Tai On
ERait

Mr CHUNG Sam Tin Abraham
ELATE

Company Secretary
NEWE

Qualified Accountant

AEEEHE

Registered Office
HEMBEE

Principal Office
TERSR

Auditor
BT

Principal Bankers
FEARBIT

Share Registrars
ROBFEETE

Hong Kong
BB

Cayman Islands

HEHE

Legal Advisors

EREB

Hong Kong Laws
BhLE

Cayman Islands Laws

MEREEE

HKEx Stock Name
BRI B8
Stock Code
RO

Website
st

P.0.Box 309
Ugland House
Grand Cayman
KY1-1104
Cayman Islands

23/F, China Merchants Tower
Shun Tak Centre

168-200 Connaught Road Central
Hong Kong

BB THEF168-2005%
FERLAERAESE

Deloitte Touche Tohmatsu

Y. WERy G

The Hongkong and Shanghai
Banking Corporation Limited

EFE DEEERTERAR

Standard Chartered Bank
BITERT

Hang Seng Bank Limited
BAERITERAR

Computershare Hong Kong
Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen'’s Road East
Hong Kong
BETRESERBRAF
BEBEFAERI8N
ARBL7E
1712-1716 %

M&C Corporate Services Limited
P.0.Box 309

Ugland House

Grand Cayman

KY1-1104

Cayman Islands

Richqrds Butler
E e

Jsm
FHiTEemT

Kao, Lee & Yip
BEREEMT

Maples and Calder

HKR Int'l
EARLAN

00480 (shares 217
02517 (convertible bonds AJ#2 [k &%)

www.hkri.com



KR

INTERNATIONAL LTD.
7 v B B B AR

www.hkri.com

BREXFEEEEERAF

(NRSBSRMKLZBERAR)

BB TrET 168 LD AEmRAE2312

HKR INTERNATIONAL LIMITED

(Incorporated in the Cayman Islands with limited liability)
23/F, China Merchants Tower, Shun Tak Centre,
168 Connaught Road Central, Hong Kong




	封面
	目錄 
	業務及財務概要 
	管理層之討論及分析 
	其他資料 
	簡明綜合收益表 
	簡明綜合資產負債表 
	簡明綜合權益變動報表 
	簡明綜合現金流量表 
	簡明綜合財務報表附註 
	獨立審閱報告 
	公司資料 
	封底

